La liquidita' globale aiuta le previsioni d'inflazione? by Bono                     , Marco
￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿ ￿￿￿￿￿￿￿￿￿￿
￿￿￿￿￿￿￿￿￿￿￿!￿￿￿￿￿"￿￿￿
!￿￿￿￿￿￿￿￿#￿$%&'($)*￿+
,￿￿￿￿,￿￿￿￿￿￿￿￿￿￿(&&-￿.￿(&/&2 
 
,QGLFH
  ,QWURGX]LRQHಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹSDJ
  'RHVJOREDOOLTXLGLW\KHOSWRIRUHFDVW86LQIODWLRQ"ಹಹಹಹಹಹಹಹಹಹಹಹSDJ
 0RGHOOLGLSUHYLVLRQHQXRYHHYHFFKLHSURSRVWHಹಹಹಹಹಹಹಹಹSDJ
 /ಬDFFXUDWH]]DGHOOHSUHYLVLRQLಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹSDJ
 $QDOLVLHGLVFXVVLRQHGHOODUREXVWH]]DGHLULVXOWDWLಹಹಹಹಹಹಹಹಹಹSDJ
$  /ಬLQIRUPD]LRQHGHOODFRPSRQHQWHJOREDOHಹಹಹಹಹಹಹಹSDJ
%  7UDVIRUPD]LRQLDOWHUQDWLYHGHOOಬLQGLFHGLSUH]]RಹಹಹಹಹSDJ
&  $OWULULQRPDWLPRGHOOLSHUODSUHYLVLRQHGHOOಬLQIOD]LRQHಹಹಹSDJ
'  %UHDNVWUXWWXUDOLHVHOH]LRQHGHOFDPSLRQHಹಹಹಹಹಹಹಹSDJ
(  5HJRODRHFFH]LRQHಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹSDJ
  'DWLHPRGHOOLSUHYLVLYLಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹSDJ
  &RPSRQHQWHJOREDOH9VFRPSRQHQWHLQWHUQDLQIOD]LRQHVWDWXQLWHQVHಹಹಹಹSDJ
 $QDOLVLGHOODVWDELOLW¢ಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹSDJ
 1XRYDVHOH]LRQHGHOFDPSLRQHಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹSDJ
  &RPSRQHQWHJOREDOH9VFRPSRQHQWHLQWHUQDLQIOD]LRQHLQJOHVHಹಹಹಹಹಹSDJ
 $QDOLVLGHOODVWDELOLW¢ಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹSDJ
 1XRYDVHOH]LRQHGHOFDPSLRQHಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹSDJ
  'LVFXVVLRQHHDQDOLVLGHLULVXOWDWLಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹSDJ
 0RGHOORJOREDOHDFRQIURQWR86$YV8.ಹಹಹಹಹಹಹಹಹಹಹSDJ
  &RQFOXVLRQLಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹSDJ
$SSHQGLFH$ಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹSDJ
%LEOLRJUDILDಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹಹSDJ
 3 
 
 ,QWURGX]LRQH
&RPH VXJJHULWR GD $QWRQHOOR 'ಬ$JRVWLQR H 3DROR 6XULFR QHO UHFHQWH SDVVDWR
FDUDWWHUL]]DWR GD XQಬLQIOD]LRQH EDVVD H VWDELOH QHOOD JUDQ SDUWH GHL SDHVL VYLOXSSDWL L
ULFHUFDWRULJOLVWXGLRVLGHOPRQGRDFFDGHPLFRHOHLVWLWX]LRQLSROLWLFKHKDQQRDYXWRPROWH
GLIILFROW¢QHOOಬLQGLYLGXDUHXQLQGLFDWRUHHIILFDFHSHUSRWHUHIIHWWXDUHSUHYLVLRQLDFFXUDWHGHO
OLYHOORIXWXURGHLSUH]]L
9LVWDOಬLPSRUWDQ]DGHOOHSUHYLVLRQLLQIOD]LRQLVWLFKHSHULOVXFFHVVRGHOODSROLWLFDPRQHWDULD
PROWLHVSHUWLGHOVHWWRUHKDQQRLQGDJDWRLOUDSSRUWRGLOXQJRSHULRGRWUDRIIHUWDGLPRQHWDH
OಬLQIOD]LRQH/XFDVDGHVHPSLRDQDOL]]DOHLPSOLFD]LRQLGHOODWHRULDTXDQWLWDWLYDGHOOD
PRQHWDGRFXPHQWDQGRFRPHXQFDPELRQHOWDVVRGLFUHVFLWDGHOOಬDJJUHJDWRPRQHWDULR
SURGXFHXQXJXDOYDULD]LRQHGHOWDVVRGಬLQIOD]LRQHHGHOWDVVRGಬLQWHUHVVHQRPLQDOH
/DFRUUHOD]LRQHWUDFUHVFLWDGLPRQHWDHWDVVRGಬLQIOD]LRQHYLHQHXOWHULRUPHQWHLQYHVWLJDWD
GD %HQDWL  DQDOL]]DQGR OH VHULH VWRULFKH GHJOL LQGLFL LQIODWWLYL H GHJOL DJJUHJDWL
PRQHWDULSHUOHSULQFLSDOLHFRQRPLHVYLOXSSDWHGLPRVWUDHPSLULFDPHQWHLOUDSSRUWRGLOXQJR
SHULRGRHVLVWHQWHWUDOHGXHYDULDELOL
1RQ VRUSUHQGH TXLQGL FKH OD %DQFD &HQWUDOH (XURSHD XWLOL]]L LO FRQWUROOR VXOOಬRIIHUWD GL
PRQHWDFRPHSLODVWURGHOODVXDVWUDWHJLDGLVWDELOL]]D]LRQHGHLSUH]]L
7XWWDYLDQHOUHFHQWHSDVVDWRDOFXQLVWXGLRVLWUDFXL*DO®HGDOWULKDQQRPHVVRLQ
GLVFXVVLRQHLOFRQWHQXWRLQIRUPDWLYRGHOODPRQHWDQD]LRQDOHSHUODSUHYLVLRQHGHOOಬLQIOD]LRQH
LQWHUQD
4XHVWDRSLQLRQHWURYDVYLOXSSLQHOOಬDQDOLVLGL5RJRIILOTXDOHGLPRVWUDFKHLWDVVL
GಬLQIOD]LRQH LQ FHUWH HFRQRPLH LQGXVWULDOL]]DWH FRQGLYLGRQR XQD VLJQLILFDWLYD FRPSRQHQWH
LQWHUQD]LRQDOHFRPXQH,PSRUWDQWLFDPELDPHQWLGHLWDVVLGಬLQIOD]LRQHLQWHUQD]LRQDOLSRVVRQR
TXLQGLULIOHWWHUHYDULD]LRQLGHOODOLTXLGLW¢DOLYHOORJOREDOH
/D FUHVFLWD PRQHWDULD LQWHUQD]LRQDOH SX´ DOORUD HVVHUH XWLOL]]DWD SHU OD SUHYLVLRQH
GHOOಬLQIOD]LRQHLQWHUQD
6HJXHQGROHLQGLFD]LRQLHPSLULFKHHPHUVHQHOOHDQDOLVLGHJOLVWXGLRVLGHOVHWWRUH$QWRQHOOR
'ಬ$JRVWLQR H 3DROR 6XULFR KDQQR DQDOL]]DWR LO SRWHUH SUHGLWWLYR GHOOD OLTXLGLW¢ D OLYHOOR
JOREDOHPLVXUDWDFRPHODPHGLDVHPSOLFHGHLWDVVLGLFUHVFLWDGHOOಬDJJUHJDWRPRQHWDULRSHU
OH HFRQRPLH GHO * RWWHQHQGR XQಬDFFXUDWH]]D GHOOH SUHYLVLRQL GL LQIOD]LRQH VXSHULRUH
ULVSHWWRDLPRGHOOLSUHGLWWLYLWUDGL]LRQDOPHQWHXVDWL4 
 
3DUWHQGR GDO ODYRUR GL 'ಬ$JRVWLQR H 6XULFR TXHVWD WHVL GL ODXUHD YXROH ULVSRQGHUH DOOD
VHJXHQWHGRPDQGDLOFRQWHQXWRLQIRUPDWLYRGHOGHQDURªDQFRUDULIOHVVRQHOOಬDJJUHJDWR
PRQHWDULRQD]LRQDOHRSSXUHVLªWUDVIHULWRLQPLVXUHGLOLTXLGLW¢DOLYHOORPRQGLDOH"
3HU FRQGXUUH LO FRQIURQWR HPSLULFR GHOOಬDFFXUDWH]]D SUHGLWWLYD SHU OಬLQIOD]LRQH WUD OD
FRPSRQHQWHPRQHWDULDLQWHUQD]LRQDOH HTXHOOD GRPHVWLFD XWLOL]]R FRPHLQGLFDWRUHGHOOD
OLTXLGLW¢LOWDVVRGಬLQWHUHVVHGLEUHYHHGLOXQJRWHUPLQHVRVWLWXHQGRORDOWDVVRGLFUHVFLWD
GHOODPRQHWD
1HOOಬDQDOLVLVXFFHVVLYDKRTXLQGLYDOXWDWRLOSRWHUHSUHGLWWLYRPDUJLQDOHGLXQDPLVXUDGHO
WDVVRGಬLQWHUHVVHJOREDOHHLOSRWHUHSUHGLWWLYRPDUJLQDOHGHOWDVVRGಬLQWHUHVVHGRPHVWLFR
SHU OಬLQIOD]LRQH GHJOL 6WDWL 8QLWL HG KR HVWHVR OD VWHVVD YHULILFD HPSLULFD DG XQಬDOWUD
HFRQRPLDGHO*Oಬ,QJKLOWHUUD
5LVXOWDFKHLOPRGHOORSUHGLWWLYREDVDWRVXOWDVVRGಬLQWHUHVVHJOREDOHFDOFRODWRDQFKಬHVVR
FRPH PHGLD VHPSOLFH GHL WDVVL GಬLQWHUHVVH SHU L SDHVL GHO * SURGXFH SUHYLVLRQL GL
LQIOD]LRQHPROWRSL»SUHFLVHULVSHWWRDOPRGHOOREDVDWRVXOWDVVRGಬLQWHUHVVHLQWHUQR
,ULVXOWDWLVRQRUREXVWLDPLVXUHDOWHUQDWLYHGLLQIOD]LRQH

/DPLDDQDOLVLSURFHGHLQTXHVWRRUGLQH
·  QHOODVH]LRQHSUHVHQWROಬLQGDJLQHFRQGRWWDGD'ಬ$JRVWLQRH6XULFR
·  QHOOD VH]LRQH  LOOXVWUR L GDWL L PRGHOOL GL SUHYLVLRQH HG L SDUDPHWUL XWLOL]]DWL SHU
YDOXWDUHOಬDFFXUDWH]]D
·  QHOOD VH]LRQH  H  SUHVHQWR L ULVXOWDWL RWWHQXWL ULVSHWWLYDPHQWH SHU OಬHFRQRPLD
VWDWXQLWHQVHHGLQJOHVH
·  QHOODVH]LRQHGLVFXWRTXDQWRRWWHQXWRHPSLULFDPHQWHHDQDOL]]RODUREXVWH]]D
GHLULVXOWDWL5 
 
 'RHVJOREDOOLTXLGLW\KHOSWRIRUHFDVW86LQIODWLRQ"
,QTXHVWRFDSLWRORSUHVHQWRLOODYRURVYROWRGD$QWRQHOOR'ಬ$JRVWLQRH3DROR6XULFR 
 
  0RGHOOLGLSUHYLVLRQHQXRYHHYHFFKLHSURSRVWH
1HO FRUVR GHJOL XOWLPL YHQWL DQQL OH GLQDPLFKH GHOO
LQIOD]LRQH VRQR GLYHQWDWH SL»
VLQFURQL]]DWHDSDUWLUHGDOODILQHGHJOLDQQLಬGLYHUVLSDHVLKDQQRFRQGLYLVRHVSHULHQ]H
VLPLOLFRQLQIOD]LRQHEDVVDHVWDELOH
%DUVN\ H .LOLDQ  RIIURQR XQD VSLHJD]LRQH PRQHWDULD GHOOD JUDQGH VWDJIOD]LRQH
PRVWUDQGRFKHODOLTXLGLW¢PRQGLDOHªVWDWDIRUWHPHQWHFRUUHODWDFRQODSROLWLFDPRQHWDULDH
O
LQIOD]LRQHGHJOL6WDWL8QLWLGXUDQWHJOLDQQLಫ6HJXHQGRODVWHVVRSULQFLSLR5RJRII
VRVWLHQHFKHXQPLJOLRUDPHQWRGHOOHSROLWLFKHPRQHWDULHLQWXWWRLOPRQGRªVWDWRXQRGHL
GULYHUSL»VLJQLILFDWLYLGHOJUDQGHPRGHUD]LRQH
&LVRQRGLYHUVLFDQDOLDWWUDYHUVRLTXDOLODOLTXLGLW¢DOLYHOORPRQGLDOHSX´DYHUHXQLPSDWWR
VXOODIXWXUDLQIOD]LRQHLQWHUQDDGHVHPSLRXQFDQDOHGLWUDVPLVVLRQHRSHUDDWWUDYHUVRL
WHUPLQLGHOORVFDPELR6HLOWDVVRGLFDPELRQRQVXSHUDSLHQDPHQWHO
DXPHQWRGHLSUH]]L
GHOOHLPSRUWD]LRQLGLEHQLLQWHUPHGLHILQDOLOHLPSUHVHQD]LRQDOLVLWURYHUDQQRDGDIIURQWDUH
FRVWLSL»HOHYDWLHGLFRQVXPDWRULDFKLHGHUHVDODULSL»HOHYDWLDVHJXLWRGHOGHWHULRUDPHQWR
GHOORURSRWHUHG
DFTXLVWR3HUORVWHVVRPRWLYRO
DIIOXVVRGLFDSLWDOLGDOO
HVWHURFKHQRQª
VHJXLWRGDXQDYDOXWD]LRQHVXIILFLHQWHGHOWDVVRGLFDPELRSX´LQIOXHQ]DUHO
HYROX]LRQHGHL
SUH]]LVXOPHUFDWRLQWHUQR
/ಬREELHWWLYRGHOODYRURUHDOL]]DWRGD'ಬ$JRVWLQRH6XULFRªTXHOORGLLQGLYLGXDUHXQQXRYR
PRGR SHU SUHYHGHUH LPRYLPHQWL IXWXUL GHL SUH]]L LQWHUQL FROOHJDQGR OಬLQIOD]LRQH FRQ OD
OLTXLGLW¢ D OLYHOOR PRQGLDOH SLXWWRVWR FKH TXDQWLILFDUH LO FRQWULEXWR UHODWLYR GHL GLYHUVL
PHFFDQLVPLGLWUDVPLVVLRQH
$WDOILQHKDQQRYDOXWDWRLOSRWHUHSUHGLWWLYRPDUJLQDOHGLXQDPLVXUDGHOWDVVRGLFUHVFLWD
JOREDOHGHOODPRQHWDHLOSRWHUHSUHGLWWLYRPDUJLQDOHGHOWDVVRGLFUHVFLWDGRPHVWLFRGHOOD
PRQHWDSHUOಬLQIOD]LRQHGHJOL6WDWL8QLWL
,GXHHFRQRPLVWLKDQQRXWLOL]]DWRWUHPLVXUHGLLQIOD]LRQHHSHURJQLPLVXUDKDQQRSUHYLVWR
LOWDVVRGLFUHVFLWDGHOOಬLQIOD]LRQHGHOO
KWULPHVWUHDQQXDOL]]DWR
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XWLOL]]DQGRWUHGLYHUVHVSHFLILFD]LRQL
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GLIIHUHQ]DGHOO
LQGLFHGHLSUH]]L
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ODVSHFLILFD$5YLHQHDXPHQWDWDDJJLXQJHQGRLOWDVVRGLFUHVFLWDGHOOD
PRQHWDQHJOL6WDWL8QLWL
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  ˭൅ȁ
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ODVSHFLILFD$5ªDXPHQWDWDFRQOಬDJJLXQWDGLXQDPLVXUDGHOWDVVRGL
FUHVFLWDGHOODPRQHWDQHOOHHFRQRPLHGHO*

9LVWR FKH OH GHILQL]LRQL YDULDQR GD XQ SDHVH DOO
DOWUR KDQQR VHOH]LRQDWR JOL DJJUHJDWL
PRQHWDULFKHVRQRSL»VLPLOLLQWHUPLQLGLFRPSRVL]LRQH0SHULO5HJQR8QLWR0SHU
O
,WDOLD H OD )UDQFLD H 0 SHU WXWWL JOL DOWUL SDHVL/
LQIOD]LRQH YLHQH PLVXUDWD FRPH ORJ
GLIIHUHQ]DGHO&RQVXPHU3ULFH,QGH[&3,GHO3HUVRQDO&RQVXPSWLRQ([SHQGLWXUH'HIODWRU
3&('HGHO*'3GHIODWRU*'3'

Figura_1 : liquidità globale e livello dei prezzi a differenti frequenze 7 
 
,JUDILFLLQ)LJXUDBVLULIHULVFRQRDXQWULPHVWUHHDXQRGXHHWUHDQQLGLLQIOD]LRQH
LQWHUHVVDQWHQRWDUHFKHLSLFFKLHOHGHSUHVVLRQLGHOODOLTXLGLW¢JOREDOHVHPSUHSUHFHGHUHL
SLFFKLHOHGHSUHVVLRQLGHOWDVVRG
LQIOD]LRQHQHJOL6WDWL8QLWL4XHVWDFRUUHOD]LRQHªSL»
SURQXQFLDWDSHUOHGLIIHUHQ]HHUDSSUHVHQWDWHLQ)LJXUDBQHLGXHJUDILFLLQEDVVR
3HU DQDOL]]DUH IRUPDOPHQWH TXHVWD FRUUHOD]LRQH HYLGHQ]LDWD QHOOD )LJXUDB JOL DXWRUL
GHILQLVFRQRXQDPHWULFDGLFRQIURQWRGHOOHSUHYLVLRQL(VHJXRQRXQDSUHYLVLRQHIXRULGDO
FDPSLRQH GL VWLPD SHU FLDVFXQD VSHFLILFD]LRQH DG RJQL RUL]]RQWH K  H 
WULPHVWUL ,O FDPSLRQH GL VWLPD LQL]LD QHO SULPR WULPHVWUH GHO  H WHUPLQD QHO TXDUWR
WULPHVWUHGHO/DSUHYLVLRQHIXRULGDOFDPSLRQHKDLQL]LRQHOSULPRWULPHVWUHGHOH
WHUPLQDQHOVHFRQGRWULPHVWUHGHO
,O 0HDQ 6TXDUH )RUHFDVW (UURU 0V)( ª LO SDUDPHWUR SHU YDOXWDUH O
DFFXUDWH]]D GHOOH
SUHYLVLRQL
	Ͳ
ͳሺǡǡሻ ൌ
ͳ
ͳ െ Ͳ ൅ ͳ
෍ሺɎ ෝǡ൅ȁ

ͳ
ൌͲ
െɎ൅
 ሻʹ 
RVVLDOಬHUURUHTXDGUDWLFRPHGLRWUDLOWHPSRWHWGRYHืWืWKSHU
ODYDULDELOHLDOOಬRUL]RQWHKXWLOL]]DQGRLOPRGHOORP

 
  /ಬDFFXUDWH]]DGHOOHSUHYLVLRQL
,OPRGHOOR$5ULVWUHWWRªXVDWRFRPHSDUDPHWURGLULIHULPHQWRHTXLQGLLVXRL06)(VLQ
FRUVLYRVRQRHVSUHVVLLQWHUPLQLDVVROXWL,ULVXOWDWLSHUJOLDOWULPRGHOOLVRQRSUHVHQWDWLFRPH
06)( UHODWLYL DO 06)( GHO PRGHOOR $5 LQ TXDQWR PRGHOOR DQQLGDWR
*OL DVWHULVFKL LQGLFDQR LO ULILXWR GHOO
LSRWHVL QXOOD FKH LO 06)( GHO PRGHOOR $5
ªXJXDOHDO06)(GHOPRGHOORQRQULVWUHWWR
,OWHVWVWDWLVWLFRVLEDVDVXO06)()SURSRVWRGD&ODUNH0F&UDFNHQSHUPRGHOOL
QLGLILFDWL4XHVWRWHVWKDXQDGLVWULEX]LRQHDVLQWRWLFDQRQVWDQGDUGDSSURVVLPDELOHFRQXQ
HVSHULPHQWRGLERRWVWUDSFRQULSHWL]LRQL


8 
 
 
Tabella 2.1: Relative MSFEs - 1990Q1:2006Q2 
Orizzonte  1  4  6  8  10  12 
 USA  CPI                
AR  2,38  0,95  0,85  0,87  0,85  0,84 
US money growth  1,04  0,97  1,07  1,12  1,15  1,29 
Global liquidity  1,13  0,95*  0,69***  0,55***  0,44***  0,33*** 
Global liquidity pc  1,00  1,06  0,84**  0,71**  0,64**  0,58** 
   PCE DEFLATOR             
AR  0,91  0,64  0,65  0,74  0,84  0,98 
US money growth  1,01  1,02  1,11  1,13  1,12  1,18 
Global liquidity  0,94*  0,69***  0,60***  0,56***  0,47***  0,47*** 
Global liquidity pc  0,95**  0,77***  0,62***  0,55***  0,48***  0,42*** 
   PIL DEFLATOR             
AR  0,53  0,30  0,37  0,43  0,49  0,54 
US money growth  1,16  1,47  1,38  1,44  1,41  1,47 
Global liquidity  0,93***  0,82***  0,66***  0,55***  0,50***  0,52*** 
Global liquidity pc  0,85***  0,81**  0,74***  0,66***  0,56**  0,48*** 
 
Nota: Il  test utilizzato per il confronto è quello proposto da Clark e McCracken e gli asterischi indicano che il MSFE del modello 
senza restrizioni è statisticamente diverso  (e più preciso) rispetto al MSFE del parametro di riferimento (modello AR) ai livelli di 
significatività del 1% (* * *), del 5% (**) e del 10% (*). 
 
 
(PHUJRQRXQDVHULHGLULVXOWDWLLQWHUHVVDQWLLQ7DEHOODODFUHVFLWDGHOO
RIIHUWDGLPRQHWD
VWDWXQLWHQVHQRQKDDOFXQFRQWHQXWRLQIRUPDWLYRSHUO
LQIOD]LRQHIXWXUDGHJOL6WDWL8QLWLFRPH
HYLGHQ]LDWRQHOODVHFRQGDULJDGLRJQLSDQQHOORQHOODTXDOHL06)(VUHODWLYLVRQRVXSHULRULD
XQR FRQ OಬXQLFD LQVLJQLILFDQWH HFFH]LRQH GHO &3, D  RUL]]RQWL/D OLTXLGLW¢ JOREDOH DO
FRQWUDULRKDXQIRUWHSRWHUHSUHGLWWLYRPDUJLQDOHSHUO
LQIOD]LRQHOHSUHYLVLRQLSURGRWWHVRQR
PROWRSL»SUHFLVHULVSHWWRDOOHSUHYLVLRQLGHOPRGHOORDXWRUHJUHVVLYRSHUWXWWLJOLRUL]]RQWL
ROWUHXQDQQR/
XOWLPDULJDGLRJQLSDQQHOORSUHVHQWHLQ7DEHOODPRVWUDLULVXOWDWLGLXQD
PLVXUD DOWHUQDWLYD GL OLTXLGLW¢ D OLYHOOR PRQGLDOH ULFDYDWD GDOOಬDQDOLVL GLQDPLFD GHL
FRPSRQHQWLSULQFLSDOLSF
, ULVXOWDWL YDOJRQR SHU WXWWH OH PLVXUH GL LQIOD]LRQH H VRQR UREXVWL DQFKH XWLOL]]DQGR LO
FDPSLRQHGLVWLPD




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  $QDOLVLHGLVFXVVLRQHGHOODUREXVWH]]DGHLULVXOWDWL

2.3-A  L’informazione della componente globale 
6HOD OLTXLGLW¢DOLYHOOR PRQGLDOHFDWWXUDXQDXWHQWLFRPHFFDQLVPRLQWHUQD]LRQDOH OH
SUHVWD]LRQL GL SUHYLVLRQH RWWHQXWH GD 'ಬ$JRVWLQR H 6XULFR QRQ GRYUHEEHUR HVVHUH
FROOHJDWHDOWDVVRGLFUHVFLWDGHOODPRQHWDLQXQRVSHFLILFRSDHVHGHO*
*OLDXWRULLQGDJDQRTXHVWDLSRWHVLFDOFRODQGRL06)(VUHODWLYLGHLVHWWHFDVLSRVVLELOLDO
PRGHOOR$5YLHQHDJJLXQWDODPLVXUDGHOODOLTXLGLW¢JOREDOHFKHHVFOXGHDWXUQRLOWDVVR
GLFUHVFLWDGLPRQHWDGLXQDGHOOHHFRQRPLHGHO*
/H PLVXUH GL OLTXLGLW¢ D OLYHOOR PRQGLDOH VXOOD EDVH GHL VHWWH JUXSSL GL VHL SDHVL
PDQWHQJRQR LO YDQWDJJLR GL SUHYLVLRQH ULVSHWWR DO WDVVR GL FUHVFLWD GHOOD PRQHWD
VWDWXQLWHQVHHTXLQGLULYHODQRFKHLOSRWHUHSUHGLWWLYRPDUJLQDOHGHOODOLTXLGLW¢DOLYHOOR
PRQGLDOHSHUO
LQIOD]LRQHGHJOL6WDWL8QLWLSURYLHQHGDXQDHIIHWWLYDFRPSRQHQWHJOREDOH
/H SUHYLVLRQL VXOOD EDVH GHOOD OLTXLGLW¢ JOREDOH VRQR DQFKH PROWR SL» DFFXUDWH GHOOH
SUHYLVLRQLVXOODEDVHGLXQDPLVXUDGHOO
LQIOD]LRQHDOLYHOORPRQGLDOH/
LQIOD]LRQHJOREDOH
ªFRVWUXLWDFRPHPHGLDVHPSOLFHGHLWDVVLGLLQIOD]LRQHGHLSDHVLDSSDUWHQHQWLDO*
/H FRQFOXVLRQL GHL GXH HFRQRPLVWL QRQ YDULDQR QHSSXUH DXPHQWDQGR LO PRGHOOR GL
OLTXLGLW¢JOREDOHFRQODORJGLIIHUHQ]DGHO7UDGH:HLJKWHG86GROODU,QGH[EDVDWRVXO
WDVVR GL FDPELR QRPLQDOH DQ]L LQ DOFXQH RFFDVLRQL YLHQH DGGLULWWXUD PLJOLRUDWD
OಬDFFXUDWH]]DGHOOHSUHYLVLRQLG

2.3-B  Trasformazioni alternative dell’indice di prezzo 
4XDQGRJOLRELHWWLYLVRQRLPRYLPHQWLGLEUHYHSHULRGROಬHFRQRPHWULFRSX´WURYDUHSL»
FRQYHQLHQWH SUHYHGHUH LO FDPELDPHQWR GHO WDVVR G
LQIOD]LRQH ˭൅
 െ˭ FRQ K FKH
UDSSUHVHQWDJOLRUL]]RQWLGLSUHYLVLRQH$QDOLVLGHJOLDXWRULULYHODQRFKHQ«ODOLTXLGLW¢
LQWHUQD Q« OD OLTXLGLW¢ D OLYHOOR PRQGLDOH KDQQR XQ SRWHUH SUHGLWWLYRPDUJLQDOH SHU L
FDPELDPHQWLGಬLQIOD]LRQHQHJOL6WDWL8QLWL
8OWHULRULFRQWUROOLGLVROLGLW¢SRUWDQR'ಬ$JRVWLQRH6XULFRDVRVWLWXLUHODFUHVFLWDGLPRQHWD
QHOOಬHTXD]LRQHGLSUHYLVLRQHFRQLFDPELDPHQWLQHOODFUHVFLWDGLGHQDURHFRQODFUHVFLWD
GLPRQHWDPHQRLVROGLGLLQIOD]LRQH/HGXHQXRYHHVSOLFDWLYHKDQQRDQFKHಬHVVHVFDUVR
SRWHUHSUHGLWWLYRQHLFRQIURQWLGHLPXWDPHQWLGಬLQIOD]LRQH86$10 
 
2.3-C  Modelli alternativi per la previsione dell’inflazione 
/DFXUYDGL3KLOOLSVªXQWDVVHOOR LPSRUWDQWHQHOODPRGHUQDWHRULDPDFURHFRQRPLFD
6RWWROLQHDQGR OD FRUUHOD]LRQH HVLVWHQWH WUD OಬLQIOD]LRQH H OD YHUD H SURSULD DWWLYLW¢
HFRQRPLFDJOLDXWRULSUHYHGRQRLOWDVVRGLLQIOD]LRQHFRPH
  ˭൅ȁ
 ൌ˞Ͷ ൅˟Ͷήሺሻ˭ ൅ɀͶήሺሻ˩ ൅ˢͶǡ൅

GRYHߤݐUDSSUHVHQWDLOWDVVRGLFUHVFLWDGHOODGLVRFFXSD]LRQH
8QD YLVLRQH SL» DJQRVWLFD VXO SURFHVVR GL LQIOD]LRQH ª VWDWD SURSRVWD GD 6WRFN H
:DWVRQ  GLPRVWUDQGR FKH XQ PRGHOOR ,0$ IRUQLVFH XQD GHVFUL]LRQH
UDJLRQHYROH VXOOಬDQGDPHQWR GHOOಬLQIOD]LRQH VWDWXQLWHQVH 6HFRQGR LO PRGHOOR ,0$
OಬLQIOD]LRQHHYROYHFRPH
  ˭൅
 െ˭ ൌ ሺͳ െ ˥ሻ

GRYH˥ªSRVLWLYRHªVHULDOPHQWHLQFRUUHODWRFRQPHGLD]HUR
6ROR SHU LO PRGHOOR ,0$ WHVWDQR OಬLSRWHVL GL XJXDOH DFFXUDWH]]D GHOOH SUHYLVLRQL
FRQIURQWDQGRORFRQLOPRGHOOR$5WUDPLWHLOWHVWSURSRVWRGD'LHEROGH0DULDQR
PHQWUHSHUODFXUYDGL3KLOOLSVXWLOL]]DQRLOWHVWSUHVHQWDWRGD&ODUNH0F&UDFNHQ
SHUPRGHOOLQLGLILFDWL
, ULVXOWDWL LQ WDEHOOD  PRVWUDQR SHUIRUPDQFH SUHGLWWLYH ORQWDQH GDOOH SUHVWD]LRQL
DQDOL]]DWHLQ7DEHOODVXOODEDVHGHOODOLTXLGLW¢JOREDOH
 
Tabella 2.2: MSFEs – 1990:1  2006:2  - modelli alternativi 
orizzonte  1  4  6  8  10  12 
   CPI                
AR  2,38  0,95  0,85  0,87  0,85  0,84 
Phillips curve  1.13  1.04  1,01  1,03  1,04  1,02 
IMA(1,1)  1.06  1.19°°  1.26°°°  1.26°°°  1.29°°°  1.31°°° 
   PCE DEFLATOR             
AR  0,91  0,64  0,65  0,74  0,84  0,98 
Phillips curve  1,01  0.96*  1,03  1,06  1,10  1,09 
IMA(1,1)  0,91  0,93°°  0,92°°  0,88°°  0,84°°  0.76°° 
   PIL DEFLATOR             
AR  0,53  0,30  0,37  0,43  0,49  0,54 
Phillips curve  1,12  0,96  1,06  1,12  1,15  1,13 
IMA(1,1)  1.19  1.09°  1.06°  1.02°  1.00  0,92 
                    --------------------------------------------------------------- 
   Nota: vedi Tabella 2.1.  
   I cerchietti indicano il rifiuto dell’ipotesi nulla di uguale accuratezza delle previsioni con il modello     
   auto regressivo tramite il test di Diebold e Mariano ai livelli di significatività del 1%(ooo), 5% (oo), 10% (o). 
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2.3-D  Break strutturali e selezione del campione 
1HOOD ORUR DQDOLVL VXOOD JUDQGH LQIOD]LRQH ಯ'R:H 5HDOO\ .QRZ WKDW2LO &DXVHG WKH
*UHDW 6WDJIODWLRQ" $ 0RQHWDU\ $OWHUQDWLYHರ %DUVN\ H .LOLDQ VRVWHQJRQR FKH
OಬHVSDQVLRQHPRQHWDULDGHLSULPLDQQLಬQRQRVWDQWHODVXDRULJLQHQHJOL6WDWL8QLWLIX
DPSOLILFDWD GDO IXQ]LRQDPHQWR GHO VLVWHPD PRQHWDULR LQWHUQD]LRQDOH H QRWDQR FRPH
DXPHQWLGLOLTXLGLW¢DOLYHOORPRQGLDOHVLDQRVWDWLVHJXLWLGDLPSHQQDWHLQIOD]LRQLVWLFKHVLD
QHJOL86$FKHQHOPRQGR
6RWWROLQHDQGR OD SUHVHQ]D GL XQ EUHDN VWUXWWXUDOH QHO   'ಬ$JRVWLQR H 6XULFR
DQDOL]]DQROHSUHYLVLRQLDQFKHSHULOSHULRGRXWLOL]]DQGRFRPHFDPSLRQH
GLVWLPDLOSHULRGR
,OSHULRGRSULPDGHOªDVVRFLDWRFRQXQEDVVRJUDGRGLVWDELOLW¢PDFURHFRQRPLFD
QRQFK«FRQXQPLQRUJUDGRGLLQWHJUD]LRQHQHLPHUFDWLEHLEHQLHGHLFDSLWDOL4XHVWD
PLQRUH LQWHJUD]LRQH LQ WHUPLQL GL VFDPEL FRPPHUFLDOL H IOXVVL GL FDSLWDOH UHQGRQR
OಬLPSDWWRGHOODOLTXLGLW¢JOREDOHSL»OLPLWDWRVXOOಬLQIOD]LRQHLQWHUQDSUH






Tabella 2.3: Relative MSFEs – 1970:1   1984:4 
orizzonte  1  4  6  8  10  12 
   CPI                
AR  6,73  7,40  8,73  9,49  9,27  8,63 
US money growth  1,02  1,07  1,04  0,95  0,89*  0,85** 
Global liquidity  1,02  0,98  0,92*  0,86**  0,84**  0,87* 
Global liquidity pc  1,03  1,02  0,96  0,87*  0,82**  0,85* 
   PCE DEFLATOR             
AR  2,38  4,10  4,80  5,09  5,01  4,75 
US money growth  1,04  1,07  1,03  0,98  0,90*  0,89* 
Global liquidity  1,04  0,99  0,97  0,91*  0,85**  0,88* 
Global liquidity pc  1,05  1,04  1,00  0,93*  0,84*  0,87* 
   PIL DEFLATOR             
AR  2,92  3,90  4,23  4,13  4,02  3,52 
US money growth  1,11  1,21  1,09  1,00  0,98  1,03 
Global liquidity  1,05  1,09  0,92  0,70**  0,62***  0,74** 
Global liquidity pc  1,05  1,21  1,04  0,86*  0,74**  0,81* 
 ---------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 
Note: vedi Tabella 2.1 
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1HOODWDEHOODLOGHIODWRUHGHO3,/ULYHODFKHODOLTXLGLW¢DOLYHOORPRQGLDOHKDXQSRWHUH
SUHGLWWLYR PDUJLQDOH PDJJLRUH DOOD FUHVFLWD PRQHWDULD GHJOL 6WDWL 8QLWL GDOOಬRWWDYR
RUL]]RQWH LQ SRL PHQWUH SHU OH DOWUH PLVXUH GL LQIOD]LRQH OH SUHYLVLRQL VXOOD EDVH GL
OLTXLGLW¢LQWHUQDHJOREDOHDSSDLRQRXJXDOPHQWHDFFXUDWH6RORDWULPHVWULLQDYDQWLOH
SUHYLVLRQLVXOODEDVHGLOLTXLGLW¢DOLYHOORPRQGLDOHVRQRSL»DFFXUDWH




2.3-E  Regola o eccezione 
, GXH HFRQRPLVWL SURYDQR LQILQH D YDOXWDUH VH L ULVXOWDWL RWWHQXWL SHU OಬLQIOD]LRQH
VWDWXQLWHQVHVRQRODUHJRODROಬHFFH]LRQHDOOಬLQWHUQRGHOOHHFRQRPLHGHO*3HUJOLDOWUL
SDHVLWURYDQRFKHODOLTXLGLW¢DOLYHOORPRQGLDOHKDXQSRWHUHSUHGLWWLYRSHUO
LQIOD]LRQH
LQWHUQD VROR TXDQGR DQFKH OD OLTXLGLW¢ VXO PHUFDWR LQWHUQR KD XQ SRWHUH SUHGLWWLYR
4XHVWDGLIIHUHQ]DªGRYXWDDFRQGL]LRQLIDYRUHYROLVLDSHUJOLVFDPELGLEHQLFKHSHUJOL
DIIOXVVLGLFDSLWDOHHDOODGLQDPLFDGHOWDVVRVLFDPELRFKHUHQGRQRLOPHFFDQLVPRGL
WUDVPLVVLRQHGHJOLVKRFNLQWHUQD]LRQDOLVXOOಬHFRQRPLDGHJOL6WDWL8QLWLGLYHUVRGDTXHOOR
GHOOHDOWUHHFRQRPLHGHO*

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 'DWLHPRGHOOLSUHYLVLYL
1HOODWHRULDTXDQWLWDWLYDGHOODPRQHWD VLGHILQLVFHOಬHTXD]LRQHGಬHTXLOLEULRGHOPHUFDWR
PRQHWDULRWUDRIIHUWDHGRPDQGDGLPRQHWD>06 /<L@QRWDFRPH/0FKHLQGLFD
TXDOHGHYHHVVHUHLOWDVVRGLLQWHUHVVH>L@SHULQGXUUHJOLLQGLYLGXLDGHWHQHUHODTXDQWLW¢GL
PRQHWDFKHOD%DQFD&HQWUDOHRIIUH>FLRª06@
/D GRPDQGD GLPRQHWD >/<L @ GLSHQGH GDO UHGGLWR QRPLQDOH ><@ HGª LQYHUVDPHQWH
FRUUHODWD DO WDVVR GಬLQWHUHVVH FKH HVVHQGR GHWHUPLQDWR GDOOಬXJXDJOLDQ]D WUD RIIHUWD H
GRPDQGDGLPRQHWDSX´TXLQGLHVVHUHLQIOXHQ]DWRGDYDULD]LRQLGHOOಬRIIHUWDGLGHQDURGD
SDUWHGHOOD%DQFD&HQWUDOH
1HOಯ7UDWWDWRVXOIXQ]LRQDPHQWRGHOOಬ8QLRQHHXURSHDರYLHQHVRWWROLQHDWRFRPHLQYLUW»GHO
VXR PRQRSROLR OD EDQFD FHQWUDOH ª LQ JUDGR GL JHVWLUH OD VLWXD]LRQH GL OLTXLGLW¢ QHO
PHUFDWRPRQHWDULRLQIOXHQ]DQGRLWDVVLGLLQWHUHVVH$QFKH:RRGIRUGGLVFXWHHG
DQDOL]]D DPSOLDPHQWH LO UXROR GHO WDVVR GಬLQWHUHVVH QHOOD SROLWLFD PRQHWDULD SHU OD
GHWHUPLQD]LRQH GHO OLYHOOR GHL SUH]]L VRWWROLQHDQGR FRPH OD GHILQL]LRQH GL WDOH WDVVR
LQIOXLVFHVXOOLYHOORGHOOಬDJJUHJDWRPRQHWDULRHYLFHYHUVD
4XDQGRLWDVVLGLLQWHUHVVHVRQRHOHYDWLGLYHQWDSL»FRVWRVRSUHQGHUHLQSUHVWLWRGHQDUR
HG LO ULVSDUPLR GLYHQWD XQಬRS]LRQH LQWHUHVVDQWH9LFHYHUVD TXDQGR L WDVVL GL LQWHUHVVH
VRQREDVVLDXPHQWDODFRQYHQLHQ]DGHLSUHVWLWLFRQXQFRQVHJXHQWHDXPHQWRGHOOD
OLTXLGLW¢QD]LRQDOH
,OWDVVRGಬLQWHUHVVHªTXLQGLXQSHUQRLPSRUWDQWHSHUOಬHTXLOLEULRPRQHWDULR
'DXQODWRODFUHVFLWDGHOOಬRIIHUWDGLPRQHWDLQIOXHQ]DLOWDVVRGಬLQWHUHVVHFKHULSRUWDFRV®
ODGRPDQGDGLPRQHWDQHOSXQWRGಬHTXLOLEULRPHQWUHVHDYYHQJRQRFDPELDPHQWLQHOOD
TXDQWLW¢GHVLGHUDWDGLPRQHWDDFDXVDGLYDULD]LRQLGHOUHGGLWRQRPLQDOHPRGLILFDQGRLO
WDVVRGಬLQWHUHVVHOD%DQFD&HQWUDOHSX´ULSRUWDUHODTXDQWLW¢RIIHUWDGLPRQHWDYHUVROD
VLWXD]LRQHGಬHTXLOLEULR
&DPELDPHQWL GHOOಬRIIHUWD GL PRQHWD IDQQR YDULDUH OಬLQIOD]LRQH DWWHVD FKH D VXD YROWD
LQIOXHQ]DLOWDVVRGLಬLQWHUHVVHDWWUDYHUVROಬHIIHWWRGL)LVKHU>L U(˭@
'DWD OD VWUHWWD FRUUHOD]LRQH WUD RIIHUWD GL PRQHWD H WDVVR GಬLQWHUHVVH SHU YHULILFDUH
HPSLULFDPHQWH OಬDLXWR GDWR GDOOD OLTXLGLW¢ JOREDOH DOOH SUHYLVLRQL GಬLQIOD]LRQH SRVVR
VRVWLWXLUHLOWDVVRGLFUHVFLWDGHOODPRQHWDHGXWLOL]]DUHFRPHLQGLFDWRUHGHOODVLWXD]LRQH
PRQHWDULDLOWDVVRGಬLQWHUHVVH
/D VRVWLWX]LRQH GHOOD YDULDELOH HVSOLFDWLYD QDVFH DQFKH GDOOಬHVWUHPD GLIILFROW¢ GL
UHSHULPHQWRGHLGDWLUHODWLYLDJOLDJJUHJDWLPRQHWDULQD]LRQDOL
2UD JLXVWLILFDWD OD VRVWLWX]LRQH GHOOಬDJJUHJDWR PRQHWDULR FRQ LO WDVVR GಫLQWHUHVVH PL
FRQFHQWUR VXOOಬ RELHWWLYR SULQFLSDOH GL TXHVWR ODYRUR GLPRVWUDUH VH OಬLQIRUPD]LRQH14 
 
FRQWHQXWDQHOODOLTXLGLW¢JOREDOHPLJOLRUDOಬDFFXUDWH]]DGHOOHSUHYLVLRQLGಬLQIOD]LRQHSHUJOL
6WDWL8QLWLFRPHPRVWUDWRGD'ಬ$JRVWLQRH6XULFRHYHULILFDUHVXFFHVVLYDPHQWHVHLO
PRGHOORJOREDOHSURGXFHULVXOWDWLVLPLOLDQFKHSHUOಬ,QJKLOWHUUD
$WDOILQHKRUHSHULWROHVHULHVWRULFKHGHLWDVVLGಬLQWHUHVVHDEUHYHHDOXQJRWHUPLQHSHU
OHHFRQRPLHGHO*HOHVHULHGHJOLLQGLFLGHLSUH]]LSHUJOL6WDWL8QLWLHOD*UDQ%UHWDJQD
GDOGDWDEDVHGHO2(&'2UJDQLVDWLRQIRU(FRQRPLF&RRSHUDWLRQDQG'HYHORSPHQWSHU
FRQIURQWDUH OD SUHFLVLRQH GHOOH SUHYLVLRQL GಬLQIOD]LRQH WUD WDVVR GಬLQWHUHVVH JOREDOH D
EUHYH H D OXQJR WHUPLQH FDOFRODWR FRPH PHGLD VHPSOLFH GHL WDVVL GಬLQWHUHVVH GHOOH
HFRQRPLH GHO * H LO WDVVR GಬLQWHUHVVH GRPHVWLFR D EUHYH H D OXQJR WHUPLQH SHU
OಬHFRQRPLDVWDWXQLWHQVHHLQJOHVH
/H VHULH GHL WDVVL GಬLQWHUHVVH JOREDOH D EUHYH H D OXQJR WHUPLQH VRQR UDSSUHVHQWDWH
LQVLHPH FRQ OH WUH PLVXUH GಬLQIOD]LRQH GRPHVWLFD LQ )LJXUDB SHU JOL 6WDWL 8QLWL HG Q
)LJXUDBSHUOಬ,QJKLOWHUUD
*OLLQGLFLGHLSUH]]LXWLOL]]DWLVRQRLO&RQVXPHU3ULFH,QGH[&3,LO3HUVRQDO&RQVXPSWLRQ
([SHQGLWXUH'HIODWRU3&('HLO*'3GHIODWRU*'3'&RQVLGHUDQGRTXLQGLTXHVWLWUH
LQGLFLSHURJQXQRKRSUHYLVWRLOWDVVRGಬLQIOD]LRQHGHOO
KWULPHVWUHDQQXDOL]]DWR
ߨݐ൅݄
݄ ൌ ሾ݈݋݃ܲݐ൅݄ െ ݈݋݃ܲݐሿ ή
ͶͲͲ
݄ 

 
XWLOL]]DQGRGXHGLYHUVHVSHFLILFD]LRQLSHULOWDVVRGಬLQWHUHVVHDEUHYHWHUPLQH
  ߨݐ൅݄ȁݐ
݄ ൌߙͳ ൅ߚͳ ή ሺܮሻߨݐ ൅ߛͳήሺܮሻ݅ݐ
݅݊ݐ݁ݎ݊݋ ሺܤܶሻ ൅ߝͳǡݐ൅݄
$O WHUPLQH DXWRUHJUHVVLYR EDVDWD VXO ULWDUGR GHOOD SULPD GLIIHUHQ]D GL
SUH]]RªDJJLXQWRLOWDVVRGಬLQWHUHVVHLQWHUQR

  ߨݐ൅݄ȁݐ
݄ ൌߙʹ ൅ߚʹ ή ሺܮሻߨݐ ൅ߛʹήሺܮሻ݅ݐ
݈݃݋ܾ݈ܽ݁ ሺܤܶሻ ൅ߝʹǡݐ൅݄
$OWHUPLQHDXWRUHJUHVVLYRªDJJLXQWRLOWDVVRGಬLQWHUHVVHJOREDOH

(GXHVSHFLILFD]LRQLSHULOWDVVRGಬLQWHUHVVHDOXQJRWHUPLQH
  ߨݐ൅݄ȁݐ
݄ ൌߙ͵ ൅ߚ͵ ή ሺܮሻߨݐ ൅ߛ͵ήሺܮሻ݅ݐ
݅݊ݐ݁ݎ݊݋ ሺܮܶሻ ൅ߝͳǡݐ൅݄
$O WHUPLQH DXWRUHJUHVVLYR EDVDWD VXO ULWDUGR GHOOD SULPD GLIIHUHQ]D GL
SUH]]RªDJJLXQWRLOWDVVRGಬLQWHUHVVHLQWHUQR

  ߨݐ൅݄ȁݐ
݄ ൌߙͶ ൅ߚͶ ή ሺܮሻߨݐ ൅ߛͶήሺܮሻ݅ݐ
݈݃݋ܾ݈ܽ݁ ሺܮܶሻ ൅ߝͶǡݐ൅݄
$OWHUPLQHDXWRUHJUHVVLYRªDJJLXQWRLOWDVVRGಬLQWHUHVVHJOREDOH15 
 
 
 
 
Prime differenze del livello dei prezzi 
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Figura_2 : grafici del tasso d’interesse globale a breve (ST) e a lungo termine (LT) con diverse log differenze del livello dei prezzi (A per CPI , B 
per PFCE e C per deflatore del PIL) per l’economia statunitense. 
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Dodicesime differenze del livello dei prezzi 
 
Figura_3 : grafici del tasso d’interesse globale a breve (ST) e a lungo termine (LT) con diverse log differenze del livello dei prezzi (A per CPI , B 
per PFCE e C per deflatore del PIL) per economia inglese. 
 
 
 

17 
 
/HVWLPHVRQRRWWHQXWHWUDPLWHLOPHWRGRGHL0LQLPL4XDGUDWL2UGLQDULHYLVWDODSUHVHQ]D
GL DXWRFRUUHOD]LRQH HG HWHURVFKHGDVWLFLW¢ GHL UHVLGXL FKH DXPHQWD DO FUHVFHUH GHJOL
RUL]]RQWL GL SUHYLVLRQH XWLOL]]R OD FRUUH]LRQH GHOOD PDWULFH GL YDULDQ]DFRYDULDQ]D
SURSRVWDGD1HZH\:HVWSHUPDQWHQHUHOಬHIILFLHQ]DGHOOHVWLPH
/DPLDDQDOLVLIRUPDOHXWLOL]]DODVWHVVDPHWULFDGLFRQIURQWRGHILQLWDGD'ಬ$JRVWLQRH
6XULFRSHUVWXGLDUHOHSUHYLVLRQLLQIOD]LRQLVWLFKH(VHJXRTXLQGLXQDSUHYLVLRQHIXRULGDO
FDPSLRQHGLVWLPDSHUFLDVFXQDVSHFLILFD]LRQHDGRJQLRUL]]RQWHWHPSRUDOHK 
HWULPHVWUL
,OPLRFDPSLRQHGLVWLPDLQL]LDQHOSULPRWULPHVWUHGHOHWHUPLQDQHOTXDUWRWULPHVWUH
GHOPHQWUHOHSUHYLVLRQLIXRULGDOFDPSLRQHGLVWLPDKDQQRLQL]LRQHOSULPRWULPHVWUH
GHOHILQLVFRQRQHOVHFRQGRWULPHVWUHGHO
3HU YDOXWDUH O
DFFXUDWH]]D GHOOH SUHYLVLRQL DGRWWR OR VWHVVR SDUDPHWUR XWLOL]]DWR GD
'ಬ$JRVWLQRH6XULFRSRVWRSHU´VRWWRUDGLFHTXDGUDWDLO5RRW0HDQ6TXDUH(UURU
Ͳ
ͳሺǡǡሻ ൌඩ
ͳ
ͳ െ Ͳ ൅ ͳ
෍ሺɎ ෝǡ൅ȁ

ͳ
ൌͲ
െɎ൅
 ሻʹ
2VVLDODUDGLFHGHOOಬHUURUHTXDGUDWLFRPHGLRWUDLOWHPSRWHWGRYHืWืW
KSHUODYDULDELOHLDOOಬRUL]RQWHKXWLOL]]DQGRLOPRGHOORP













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  &RPSRQHQWH JOREDOH 9V FRPSRQHQWH LQWHUQD  LQIOD]LRQH
VWDWXQLWHQVH
 
,Q TXHVWR SDUDJUDIR PL RFFXSR GL YDOXWDUH OಬDFFXUDWH]]D GHOOH SUHYLVLRQL GHL TXDWWUR
PRGHOOL  ದ  QHO FDVR VWDWXQLWHQVH FRQIURQWDQGR L 506(V SURGRWWL GDOOH
VSHFLILFD]LRQL ULVSHWWLYDPHQWH GHL WDVVL GL EUHYH H OXQJR SHULRGR QHO FDVR LQWHUQR H
JOREDOH
&RPH WHVW SHU LO FRQIURQWR GHOOಬDFFXUDWH]]D SUHGLWWLYD XWLOL]]R OD YHUVLRQH SURSRVWD GD
'LHEROGH0DULDQRSHUPRGHOOLQRQDQQLGDWL,ULVXOWDWLVRQRULSRUWDWLLQ7DEHOOD
HLQ7DEHOODVXOODEDVHGLWUHPLVXUHDOWHUQDWLYHGಬLQIOD]LRQH

Tabella 4.1:  RMSEs – 1990:1  2006:2 
86$(campione di stima 1980:1 1989:4) 2UL]]RQWL
&3,      
86$VKRUWWHUPLQWHUHVWUDWH      
*OREDOVKRUWWHUPLQWHUHVWUDWH rrr     
      
3ULYDWHILQDOFRQVXPSWLRQH[SHQGLWXUH      
86$VKRUWWHUPLQWHUHVWUDWH      
*OREDOVKRUWWHUPLQWHUHVWUDWH rr     
      
3,/GHIODWRU      
86$VKRUWWHUPLQWHUHVWUDWH      
*OREDOVKRUWWHUPLQWHUHVWUDWH      
-------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 
Note: per il confronto dell’accuratezza predittiva utilizzo il test proposto da Diebold e Mariano (1995) per modelli non annidati. 
I cerchietti indicano che il MSFE del modello con il tasso d’interesse globale è statisticamente differente (e più accurato) rispetto al MSFE del 
modello con il tasso d’interesse interno ai livelli di significatività del 1% (°°°), 5% (°°) e 10% (°). 
 
 
2VVHUYDQGRLULVXOWDWLRWWHQXWLLQ7DEHOODVLQRWDFRPHLOWDVVRGಬLQWHUHVVHJOREDOHGL
EUHYHSHULRGRQRQDXPHQWDOಬDFFXUDWH]]DGHOOHSUHYLVLRQLGLLQIOD]LRQHULVSHWWRDOWDVVR
LQWHUQRDGHFFH]LRQHGHOSULPRWULPHVWUHLQDYDQWLSHULO&3,HSHULO3)&(

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Tabella 4.2: RMSEs – 1990:1  2006:2 
86$(campione di stima 1980:1 1989:4) 2UL]]RQWL
&3,      
86$ORQJWHUPLQWHUHVWUDWH      
*OREDOORQJWHUPLQWHUHVWUDWH  rrr rrr rrr rrr rrr
      
3ULYDWHILQDOFRQVXPSWLRQH[SHQGLWXUH      
86$ORQJWHUPLQWHUHVWUDWH      
*OREDOORQJWHUPLQWHUHVWUDWH rrr rrr rrr rrr rrr 
      
PIL deflator  1  4  6  8  10  12 
USA long-term interest rate  0,76  7  16,23  27,45  36,07  49,93 
Global long-term interest rate  0,71°°°  5,74°°°  15,48°°°  30,31  42,17  67,09 
-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 
Note: guarda Tabella 4.1 

$OFRQWUDULRGDOOD7DEHOODHPHUJRQRLQYHFHULVXOWDWLLQWHUHVVDQWLLOWDVVRGಬLQWHUHVVH
JOREDOHGLOXQJRSHULRGRKDXQFRQWHQXWRLQIRUPDWLYRPDJJLRUHSHUOಬLQIOD]LRQHIXWXUDGHJOL
6WDWL8QLWLDGHFFH]LRQHGHOGHIODWRUHGHO3,/DSDUWLUHGDWULPHVWULLQDYDQWLDO3)&(D
WULPHVWULHDO&3,DWULPHVWUHLQDYDQWL









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 $QDOLVLGHOODVWDELOLW¢
3HUWXWWLJOLRUL]]RQWLWHPSRUDOLXWLOL]]DWLKRYHULILFDWRODVWDELOLW¢SHULOFDPSLRQHGLVWLPD
  GHL PRGHOOL GL SUHYLVLRQH   WUDPLWH OD VWLPD GHL FRHIILFLHQWL
ULFRUVLYLODVWLPDGHLUHVLGXLULFRUVLYLHGLWHVWGL&XVXP&XVXPWHVWSHUODVWDELOLW¢GHL
SDUDPHWULH&XVXPRIVTXDUHWHVWSHUODVWDELOLW¢GHOODYDULDQ]D
3HUTXDQWRULJXDUGDLFRHIILFLHQWLODVWLPDULFRUVLYDULPDQHDOOಬLQWHUQRGHJOLLQWHUYDOOLGL
FRQILGHQ]DPHQWUHLUHVLGXLULFRUVLYLIXRULHVFRQRGDOOHEDQGHGLFRQILGHQ]DVHJQDODQGROD
SUHVHQ]D GL LQVWDELOLW¢ FKH D VHFRQGD GHO PRGHOOR H GHJOL RUL]]RQWL WHPSRUDOL GL
SUHYLVLRQHLQGLFDXQSXQWRGLURWWXUDFKHYDULDQHOSHULRGR
,OWHVWGL&XVXPDSSRJJLDOಬLSRWHVLGLVWDELOLW¢GHLSDUDPHWULDGRJQLPRGHOORHRUL]]RQWH
WHPSRUDOHPHQWUHLO&XVXPRIVTXDUHWHVWHYLGHQ]LDLQVWDELOLW¢LQYDULDQ]D8VFHQGRGDOOH
EDQGHGLFRQILGHQ]DQHOSHULRGRದVRSUDWWXWWRSHULPRGHOOLGDRUL]]RQWLLQ
SRL LO &XVXP RI VTXDUH WHVW HYLGHQ]LD TXLQGL TXDQWR HPHUVR GDOOಬDQDOLVL GHL UHVLGXL
ULFRUVLYL
$QFKH LO &KRZ %UHDNSRLQW 7HVW ULILXWD OಬLSRWHVL QXOOD GL VWDELOLW¢ VWUXWWXUDOH DO OLYHOOR GL
VLJQLILFDWLYLW¢ GHO  SHU OH GDWH FRPSUHVH QHO SHULRGR  ದ  H VRWWROLQHD OD
SUHVHQ]DGLXQSXQWRGLURWWXUDFRPHVXJJHULWRQHOOಬLQGDJLQHGL'ಬ$JRVWLQRH6XULFRQHO
SDUDJUDIR'



 1XRYDVHOH]LRQHGHOFDPSLRQH
$OODOXFHGHOOಬDQDOLVLVYROWDDOSXQWRSUHFHGHQWHSURYRDPRGLILFDUHLOFDPSLRQHGLVWLPD
VHOH]LRQDQGRLOSHULRGRFKHYDGDOSULPRWULPHVWUHDOTXDUWRWULPHVWUHGHO
PHQWUHSHUOHSUHYLVLRQLIXRULGDOFDPSLRQHKDQQRLQL]LRLOSULPRWULPHVWUHGHOH
ILQLVFRQRQHOTXDUWRWULPHVWUHGHO
,ULVXOWDWLVRQRULSRUWDWLLQ7DEHOODH


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Tabella 4.3:  RMSEs - 2000:1 2009:4 
86$( campione di stima 1988:1 1999:4 ) 2UL]]RQWL
&3,      
86$VKRUWWHUPLQWHUHVWUDWH      
*OREDOVKRUWWHUPLQWHUHVWUDWH      

     
3ULYDWHILQDOFRQVXPSWLRQH[SHQGLWXUH      
86$VKRUWWHUPLQWHUHVWUDWH      
*OREDOVKRUWWHUPLQWHUHVWUDWH      
      
3,/GHIODWRU      
86$VKRUWWHUPLQWHUHVWUDWH      
*OREDOVKRUWWHUPLQWHUHVWUDWH      
-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 
Note: guarda Tabella 4.1 
 
 
 
 
 
 
Tabella 4.4: RMSEs – 2000:1 2009:4 
86$( campione di stima 1988:1 1999:4 ) 2UL]]RQWL
&3,      
86$ORQJWHUPLQWHUHVWUDWH      
*OREDOORQJWHUPLQWHUHVWUDWH rrr rrr rrr rrr rrr r
      
3ULYDWHILQDOFRQVXPSWLRQH[SHQGLWXUH      
86$ORQJWHUPLQWHUHVWUDWH      
*OREDOORQJWHUPLQWHUHVWUDWH rrr rrr rrr rrr rrr rrr
      
3,/GHIODWRU      
86$ORQJWHUPLQWHUHVWUDWH      
*OREDOORQJWHUPLQWHUHVWUDWH rrr rr rrr rrr rrr 
-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 
Note: guarda Tabella 4.1 
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3HU TXDQWR ULJXDUGD OಬLQIRUPD]LRQH FRQWHQXWD QHO WDVVR GಬLQWHUHVVH JOREDOH GL EUHYH
SHULRGR GDOOD 7DEHOOD  QRQ ULVXOWDQR FDPELDPHQWL VLJQLILFDWLYL ULVSHWWR DL ULVXOWDWL
LOOXVWUDWLLQ7DEHOODVRWWROLQHDQGRDQFRUDXQDYROWDLOPDJJLRUSRWHUHSUHYLVLYRGHOOD
FRPSRQHQWH LQWHUQD 9HGLDPR SHU´ FRPH LO FDPELDPHQWR GHO FDPSLRQH GL VWLPD KD
SURGRWWR 506(V GHFLVDPHQWH LQIHULRUL D TXHOOL LQ 7DEHOOD  PRVWUDQGR XQ PLJOLRU
DGDWWDPHQWRGHLPRGHOOLSUHGLWWLYLDOODVLWXD]LRQHUHDOH
$QFKHLQ7DEHOODVLQRWDXQDYLVLELOHULGX]LRQHGHL506(VDFRQIURQWRFRQLYDORUL
ULSRUWDWL LQ 7DEHOOD  ROWUH DG HVVHUH SL» HYLGHQWH LO SRWHUH SUHYLVLYR GHO WDVVR
GಬLQWHUHVVHJOREDOHGLOXQJRSHULRGRDOFRQIURQWRGLTXHOORLQWHUQRDTXDOXQTXHRUL]]RQWH
WHPSRUDOH&RQLOQXRYRFDPSLRQHGLVWLPDOಬDQDOLVLSHULPRGHOOLSUHYLVLYLದ
ULYHODTXDOFKHVLQWRPRGLLQVWDELOLW¢GHLSDUDPHWULWUDPLWHLO&XVXPWHVWVRSUDWWXWWRSHUL
PRGHOOLSUHYLVLYLGDRUL]]RQWLWHPSRUDOLLQSRLPHQWUHODVWLPDULFRUVLYDGHLSDUDPHWUL
QRQSUHVHQWDSUREOHPL
,O &XVXP RI VTXDUH WHVW ULYHOD LQYHFH XQD FRQVLGHUHYROH ULGX]LRQH GHOOಬLQVWDELOLW¢ LQ
YDULDQ]D ULVSHWWR DO FDPSLRQH   HYLGHQWH DQFKH GDO JUDILFR GHL UHVLGXL
ULFRUVLYLFKHULGXFRQRODYDULDELOLW¢DOOಬLQWHUQRGHJOLLQWHUYDOOLGLFRQILGHQ]D
5LPDQHFRPXQTXHHYLGHQWHXQFDPELDPHQWRWUDODSULPDHODVHFRQGDPHW¢GHJOLDQQL
ಬVRWWROLQHDWRDQFKHGDOULILXWRGHOOಬLSRWHVLQXOODFRQLOWHVWGL&KRZSHUOಬDQQRFKH
SX´HVVHUHGRYXWRDOOಬDQQXQFLRGHOODIXWXUDQDVFLWDGLXQDPRQHWDXQLFDHXURSHDHDOOD
JXHUUDGHL%DOFDQLFKHKDYLVWROಬLPSHJQRGHOOಬ2QXHGHOOD1DWRQHOSHULRGRFRPSUHVRWUD
LOH
8WLOL]]DQGRSHU´FRPHFDPSLRQHGLVWLPDLOSHULRGRWHPSRUDOHSRVWDVVRFLDWRDGXQ
SL»DOWRJUDGRGLLQWHJUD]LRQHGHLPHUFDWLQD]LRQDOLFKHIDYRULVFHJOLVFDPELFRPPHUFLDOL
HLIOXVVLGLFDSLWDOLOಬLPSDWWRGHOODFRPSRQHQWHJOREDOHULVXOWDPROWRSL»VLJQLILFDWLYRSHUOH
SUHYLVLRQLLQIOD]LRQLVWLFKHGHJOL6WDWL8QLWL




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 &RPSRQHQWH JOREDOH 9V FRPSRQHQWH LQWHUQD  LQIOD]LRQH
LQJOHVH
1HOSDUDJUDIRSUHFHGHQWHKRDQDOL]]DWRL506(VSURGRWWLGDLTXDWWURPRGHOOLದ
QHO SUHYHGHUH OಬLQIOD]LRQH GHJOL 6WDWL 8QLWL RUD HVHJXR LQYHFH OD VWHVVD SURFHGXUD
DOODUJDQGR OD VSHULPHQWD]LRQH GHO PRGHOOR JOREDOH DOOH SUHYLVLRQL LQIOD]LRQLVWLFKH SHU
OಬHFRQRPLDLQJOHVH
Tabella 5.1: RMSEs  -  1990:1 2006:2 
8.( campione di stima 1980:1 1989:4 ) 2UL]]RQWL
3ULYDWHILQDOFRQVXPSWLRQH[SHQGLWXUH      
8.VKRUWWHUPLQWHUHVWUDWH      
*/2%$/VKRUWWHUPLQWHUHVWUDWH rrr     
      
3,/GHIODWRU      
8.VKRUWWHUPLQWHUHVWUDWH      
*/2%$/VKRUWWHUPLQWHUHVWUDWH rrr     
------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 
Note: guarda Tabella 4.1 
$QFKHSHUOಬLQIOD]LRQHLQJOHVHQRWLDPRFKHOHSUHYLVLRQLVXOODEDVHGHOWDVVRGಬLQWHUHVVH
LQWHUQRGLEUHYHSHULRGRVRQRSL»DFFXUDWH,ULVXOWDWLLQ7DEHOODVRWWROLQHDQRFRPH
OಬLQIRUPD]LRQHSUHVHQWHQHOODFRPSRQHQWHJOREDOHGLEUHYHSHULRGRVLDPHQRVLJQLILFDWLYD
GLTXHOODDSSRUWDWDGDOODFRPSRQHQWHLQWHUQDDGHFFH]LRQHGHOGHIODWRUHGHO3,/D
WULPHVWULLQDYDQWL

Tabella 5.2: RMSEs -  1990:1 2006:2 
8.( campione di stima 1980:1 1989:4 ) 2UL]]RQWL
3ULYDWHILQDOFRQVXPSWLRQH[SHQGLWXUH      
8.ORQJWHUPLQWHUHVWUDWH      
*/2%$/ORQJWHUPLQWHUHVWUDWH rrr     
      
3,/GHIODWRU      
8.ORQJWHUPLQWHUHVWUDWH      
*/2%$/ORQJWHUPLQWHUHVWUDWH rrr     
-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 
Note: guarda Tabella 4.1 
                                                           
2 Per quanto riguarda l’economia inglese, la serie dell’indice dei prezzi al consumo (CPI) inizia nel primo trimestre del 1988, perché in precedenza 
per misurare l’indice dei prezzi in Gran Bretagna veniva usato solo il Retail Price Index (RPI). Da quell’anno gli anglosassoni si sono adeguati al 
sistema internazionale, affiancando all’utilizzo del RPI anche l’uso del CPI per misurare il livello dei prezzi. 
Non viene quindi preso in considerazione per il campione di stima 1980:1  1989:4. 24 
 
$ GLIIHUHQ]D GL TXDQWR RVVHUYDWR SHU JOL 6WDWL 8QLWL LQ 7DEHOOD  OಬDQDOLVL IRUPDOH
LOOXVWUDWDLQ7DEHOODPRVWUDFKHLOWDVVRGಬLQWHUHVVHLQWHUQRGLOXQJRSHULRGRKDXQ
FRQWHQXWRLQIRUPDWLYRPDJJLRUHULVSHWWRDOWDVVRGಬLQWHUHVVHJOREDOHGLOXQJRSHULRGRSHU
OHSUHYLVLRQLGಬLQIOD]LRQHGHOOಬ,QJKLOWHUUDDGHFFH]LRQHGHOSULPRWULPHVWUHLQDYDQWL


 $QDOLVLGHOODVWDELOLW¢
$QFKHSHULOFDVRLQJOHVHKRYHULILFDWRODVWDELOLW¢SHULOFDPSLRQHGLVWLPD
GHLPRGHOOLGLSUHYLVLRQHWUDPLWHODVWLPDGHLFRHIILFLHQWLULFRUVLYLODVWLPDGHL
UHVLGXLULFRUVLYLHGLWHVWGL&XVXP&XVXPWHVWSHUODVWDELOLW¢GHLSDUDPHWULH&XVXPRI
VTXDUHWHVWSHUODVWDELOLW¢GHOODYDULDQ]D
/DVWLPDULFRUVLYDGHLFRHIILFHQWLULPDQHDOOಬLQWHUQRGHJOLLQWHUYDOOLGLFRQILGHQ]DPHQWUHL
UHVLGXL ULFRUVLYL IXRULHVFRQR OLPLWDWDPHQWH GDOOH EDQGH GL FRQILGHQ]D VHJQDODQGR
FRPXQTXHTXDOFKHSUREOHPDGLLQVWDELOLW¢VRSUDWWXWWRSHURUL]]RQWLWHPSRUDOLDOWUHLGXH
DQQL
,OWHVWGL&XVXPULILXWDOಬLSRWHVLGLVWDELOLW¢GHLSDUDPHWULSHUWXWWLLPRGHOOLDSDUWLUHGD
WULPHVWUL LQ DYDQWL ,O &XVXP RI VTXDUH WHVW HYLGHQ]LD LQYHFH LQVWDELOLW¢ LQ YDULDQ]D
VRSUDWWXWWRSHULPRGHOOLGDRUL]]RQWLLQSRL(QWUDPELLWHVWGL&XVXPWHQGRQRDGXVFLUH
GDOOHEDQGHGLFRQILGHQ]DQHOSHULRGRದ
7UDPLWHLO&KRZ%UHDNSRLQW7HVWKRTXLQGLYHULILFDWRODSUHVHQ]DGLXQSXQWRGLURWWXUD
VWUXWWXUDOHOಬLSRWHVLQXOODGLVWDELOLW¢YLHQHULILXWDWDDOOLYHOORGLVLJQLILFDWLYLW¢GHOSHUOH
GDWHFRPSUHVHQHOSHULRGRದ

 1XRYDVHOH]LRQHGHOFDPSLRQH
8WLOL]]DQGR L ULVXOWDWL HPHUVL GDL  WHVW HIIHWWXDWL VXO FDPSLRQH GL VWLPD  
LOOXVWUDWL QHO SUHFHGHQWH SDUDJUDIR DSSDUH FKLDUR DQFKH SHU OಬHFRQRPLD LQJOHVH OD
SUHVHQ]DGLXQSXQWRGLURWWXUDQHOODVWDELOLW¢PDFURHFRQRPLFDQHOSHULRGRದ
3URYR TXLQGL D FDPELDUH LO FDPSLRQH GL VWLPD SHU UHQGHUOR SL» VWDELOH XWLOL]]DQGR LO
SHULRGRFRPSUHVRWUDLOSULPRWULPHVWUHGHOHGLOTXDUWRWULPHVWUHGHO,QL]LROH
SUHYLVLRQLIXRULGDOFDPSLRQHQHOSULPRWULPHVWUHGHOHOHILQLVFRQHOTXDUWRWULPHVWUH
GHO25 
 
&RQTXHVWRQXRYRFDPSLRQHGLVWLPDSRVVRYDOXWDUHOHSUHYLVLRQLDQFKHSHUOಬLQGLFHGHL
SUH]]LDO FRQVXPR SHUOಬ,QJKLOWHUUD GDWR FKHODVHULHVWRULFDSL»DJJLRUQDWDGLTXHVWR
LQGLFHLQFRQWUDWDQHOGDWDEDVH2(&'SHULOSDHVHDQJORVDVVRQHLQL]LDSURSULRLOSULPR
WULPHVWUHGHO/ಬDFFXUDWH]]DGHOOHSUHYLVLRQLGಬLQIOD]LRQHYDOXWDWDWUDPLWHL506(Vª
SUHVHQWDWDLQ7DEHOODH
Tabella 5.3: RMSEs  -  2000:1  2009:4 
8.( campione di stima 1988:1 1999:4 ) 2UL]]RQWL
&3,      
8.VKRUWWHUPLQWHUHVWUDWH      
*/2%$/VKRUWWHUPLQWHUHVWUDWH      
      
3ULYDWHILQDOFRQVXPSWLRQH[SHQGLWXUH      
8.VKRUWWHUPLQWHUHVWUDWH      
*/2%$/VKRUWWHUPLQWHUHVWUDWH      
      
3,/GHIODWRU      
8.VKRUWWHUPLQWHUHVWUDWH      
*/2%$/VKRUWWHUPLQWHUHVWUDWH      rrr
-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 
Note: guarda Tabella 4.1 
 
Tabella 5.4: RMSEs -  2000:1  2009:4 
8.( campione di stima 1988:1 1999:4 ) 2UL]]RQWL
&3,      
XNLQWHUHVWUDWHV/7      
JOREDOLQWHUHVWUDWHV/7 rrr rrr rrr rrr rrr rrr
      
3ULYDWHILQDOFRQVXPSWLRQH[SHQGLWXUH      
XNLQWHUHVWUDWHV/7      
JOREDOLQWHUHVWUDWHV/7 rrr rrr rrr rrr rrr rrr
      
3,/GHIODWRU      
XNLQWHUHVWUDWHV/7      
JOREDOLQWHUHVWUDWHV/7 rrr rrr rrr rrr rrr 
-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 
Note: guarda Tabella 4.1 26 
 
,Q7DEHOODWURYLDPRL506(VSURGRWWLGDOOHSUHYLVLRQLVXOODEDVHGHOWDVVRGಬLQWHUHVVH
LQWHUQR H JOREDOH GL EUHYH SHULRGR ,O FDPELDPHQWR GHO FDPSLRQH GL VWLPD ODVFLD
FRPXQTXHLQDOWHUDWHOHFRQFOXVLRQLWUDWWHGDOOD7DEHOODRVVLDOಬLQIRUPD]LRQHDSSRUWDWD
GDOOD FRPSRQHQWH JOREDOH QRQ PLJOLRUD OಬDFFXUDWH]]D GHOOH SUHYLVLRQL LQIOD]LRQLVWLFKH
LQJOHVL
3UHYLVLRQLIXRULGDOFDPSLRQHVXOODEDVHGHOWDVVRGಬLQWHUHVVHJOREDOHGLOXQJRSHULRGR
ULVXOWDQRLQYHFHSL»DFFXUDWHXWLOL]]DQGRLOQXRYRFDPSLRQHGLVWLPDFRPHLOOXVWUDWRLQ
7DEHOODGRYHL506(VSURGRWWLGDOODFRPSRQHQWHJOREDOHULVXOWDQRVLJQLILFDWLYDPHQWH
LQIHULRULSHUWXWWHOHPLVXUHGಬLQIOD]LRQHHSHURJQLRUL]]RQWHWHPSRUDOHDGHFFH]LRQHGHO
GHIODWRUHGHO3,/DWULPHVWULLQDYDQWL
&RPHSHUOHSUHYLVLRQLLQIOD]LRQLVWLFKHGHJOL6WDWL8QLWLYHGLSDUDJUDIR%OಬLPSDWWR
GHOOD FRPSRQHQWH JOREDOH ULVXOWD PROWR SL» VLJQLILFDWLYR SHU OH SUHYLVLRQL GಬLQIOD]LRQH
LQJOHVL XWLOL]]DQGRFRPH FDPSLRQHGLVWLPD LOSHULRGRWHPSRUDOHSRVW ULVSHWWRD
TXDQWRDYYLHQHXVDQGRLOFDPSLRQHGLVWLPD
&RQLOQXRYRSHULRGRGLVWLPDOಬDQDOLVLGHOODVWDELOLW¢SHULPRGHOOLSUHYLVLYLದ
WUDPLWHLO&XVXPRIVTXDUHWHVWULYHODXQDULGX]LRQHGHOOಬLQVWDELOLW¢LQYDULDQ]DULVSHWWRDO
FDPSLRQHHYLGHQWHDQFKHGDOJUDILFRGHLUHVLGXLULFRUVLYLFKHLQUDULFDVL
ROWUHSDVVDQRJOLLQWHUYDOOLVWDELOLWLFRPHOLPLWH
/DVWLPDULFRUVLYDGHLSDUDPHWULQRQIXRULHVFHPDLGDOOHEDQGHGLFRQILGHQ]DPHQWUH
OಬLQVWDELOLW¢ GHL SDUDPHWUL ULYHODWD GDO &XVXP WHVW GLPLQXLVFH ULPDQHQGR HYLGHQWH
VRSUDWWXWWRSHULPRGHOOLGDRUL]]RQWLWHPSRUDOLLQSRL
$QFKH SHU Oಬ,QJKLOWHUUD LO &KRZ %UHDNSRLQW 7HVW VHJQDOD FDPELDPHQWL VWUXWWXUDOL WUD OD
SULPDHODVHFRQGDPHW¢GHOULILXWDQGROಬLSRWHVLQXOODSHUOHGDWHFRPSUHVHWUDLO
ದ
3HU OಬHFRQRPLD LQJOHVH TXHVWR SXQWR GL URWWXUD ULVXOWD SL» HYLGHQWH HG XQD SRVVLELOH
VSLHJD]LRQHSX´HVVHUHGDWDGDOGLUHWWRFRLQYROJLPHQWRQHLQXRYLDFFRUGLHFRQRPLFLH
PRQHWDULVWDELOLWLLQ(XURSDFRQLO7UDWWDWRGL0DDVWULFKWQHOSHUQRQGLPHQWLFDUHOD
JXHUUD GHL %DOFDQL FKH KD WHQXWR VRWWR DJLWD]LRQH L SDHVL HXURSHL H JOL RUJDQLVPL
LQWHUQD]LRQOLGXUDQWHLOSHULRGRದ


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 'LVFXVVLRQHHDQDOLVLGHLULVXOWDWL
5LFRUGRFKHLOPLRRELHWWLYRQRQªSURSRUUHXQQXRYRPRGHOORSUHGLWWLYRVXOODEDVHGHO
WDVVRGಬLQWHUHVVHJOREDOHFKHSHUPHWWDSUHYLVLRQLLQIOD]LRQLVWLFKHPDJJLRUPHQWHDFFXUDWH
PD VROR GLPRVWUDUH VH OD FRPSRQHQWH PRQHWDULD LQWHUQD]LRQDOH DLXWD OH SUHYLVLRQL D
FRQIURQWR FRQ OD FRPSRQHQWH LQWHUQD FKH ª VHPSUH VWDWD FRQVLGHUDWD FRPH OD SULPD
UHVSRQVDELOHGHOPRYLPHQWRGHLSUH]]LIXWXUL
+R TXLQGL ELVRJQR GL DQDOL]]DUH L ULVXOWDWL RWWHQXWL LQ PHULWR DO FRQWULEXWR GHO WDVVR
GಬLQWHUHVVHJOREDOHULVSHWWRDTXHOORGRPHVWLFRQHOOHSUHYLVLRQLGಬLQIOD]LRQHSHUJOL6WDWL
8QLWLHSHUOಬ,QJKLOWHUUD


·  3HUJOL6WDWL8QLWLGಬ$PHULFDXWLOL]]DQGRLOFDPSLRQHGLVWLPDFRPSUHVRWUDLOSULPR
WULPHVWUH GHO  HG LO TXDUWRWULPHVWUH GHO  LO WDVVR GಬLQWHUHVVHJOREDOH GL
EUHYHSHULRGRDXPHQWDOಬDFFXUDWH]]DGHOOHSUHYLVLRQLULVSHWWRDOWDVVRGಬLQWHUHVVH
LQWHUQRVRORQHOGHLFDVLDXPHQWDODSUHFLVLRQHGHOOHSUHYLVLRQLDGXQWULPHVWUH
LQDYDQWLQHO3)&(HQHO&3,PHQWUHLOWDVVRGಬLQWHUHVVHJOREDOHGLOXQJRSHULRGR
PLJOLRUDOHSUHYLVLRQLQHOGHLFDVLDXPHQWDODSUHFLVLRQHGHOOHSUHYLVLRQLGDD
RUL]]RQWLSHULO3)&(GDDRUL]]RQWLSHULOGHIODWRUHGHO3,/HGDD
RUL]]RQWLSHULO&3,
6HXWLOL]]RFRPHFDPSLRQHGLVWLPDLOSHULRGRSRVWRVVLDGDOSULPRWULPHVWUH
GHO  DO TXDUWR WULPHVWUH GHO  DVVRFLDWR FRQ XQ SL» DOWR JUDGR GL
LQWHJUD]LRQH GHL PHUFDWL GHL EHQL H GHL FDSLWDOL RWWHQJR GHOOH SUHYLVLRQL SL»
VRGGLVIDFHQWL 6LD LO WDVVR GಬLQWHUHVVH D EUHYH FKH D OXQJR WHUPLQH SURGXFRQR
FRPXQTXH 506(V PROWR LQIHULRUL D TXHOOL FKH VL RWWHQJRQR FRQ LO SUHFHGHQWH
FDPSLRQHGLVWLPD
,OWDVVRGಬLQWHUHVVHJOREDOHGLEUHYHSHULRGRQRQSRUWDDSUHYLVLRQLSL»DFFXUDWHD
FRQIURQWRFRQTXHOORLQWHUQRPHQWUHLQYHFHTXHOORGLOXQJRJHQHUDSUHYLVLRQLPROWR
SL»DFFXUDWHULVSHWWRDTXHOOHULFDYDWHVXOODEDVHGHOWDVVRGಬLQWHUHVVHGRPHVWLFRQHO
GHLFDVL

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·  $QDOL]]DQGR OಬDFFXUDWH]]D GHOOH SUHYLVLRQL LQIOD]LRQLVWLFKH SHU Oಬ,QJKLOWHUUD FRQ LO
FDPSLRQHGLVWLPDQRWLDPRFKHLOWDVVRGಬLQWHUHVVHJOREDOHVLDGL
EUHYH FKH GL OXQJR SHULRGR QRQ PLJOLRUD OD SUHFLVLRQH D FRQIURQWR FRQ LO WDVVR
GಬLQWHUHVVHGRPHVWLFR/ಬLQIRUPD]LRQHDSSRUWDWDGDOODFRPSRQHQWHJOREDOHDLXWDOH
SUHYLVLRQLVRORSHUXQWULPHVWUHLQDYDQWL
/H SUHYLVLRQL RWWHQXWH GDO FDPSLRQH GL VWLPD SRVW GLYHQWDQR LQYHFH SL»
LQWHUHVVDQWL ,O WDVVR GಬLQWHUHVVH JOREDOH GL EUHYH SHULRGR ULVXOWD VHPSUH PHQR
VLJQLILFDWLYRDLILQLSUHYLVLYLGLTXHOORLQWHUQR9LFHYHUVDOHSUHYLVLRQLVXOODEDVHGHO
WDVVRGಬLQWHUHVVHJOREDOHGLOXQJRSHULRGRDQFKHVHSURGXFRQR506(VVXSHULRULD
TXHOORGLEUHYHSHULRGRULVXOWDQRSL»DFFXUDWHQHOGHLFDVL


/ಬDQDOLVL VXOOH SUHYLVLRQL LQIOD]LRQLVWLFKH SHU OಬHFRQRPLD VWDWXQLWHQVH HG LQJOHVH KD
GLPRVWUDWRFKHQHOSHULRGRVXFFHVVLYRDOLOOLYHOORGHLSUH]]LULVXOWDSL»VHQVLELOHD
PRGLILFD]LRQLGHOODOLTXLGLW¢JOREDOHGLVSRQLELOH
/DIRUWHLQWHJUD]LRQHGHJOLVFDPELFRPPHUFLDOLLQWHUQD]LRQDOLHODFUHVFHQWHGLSHQGHQ]D
GHLSDHVLJOLXQLGDJOLDOWULGHILQLWRLQHFRQRPLDFRPHLOIHQRPHQRGHOODJOREDOL]]D]LRQH
ILQDQ]LDULD FKH VL ª YHULILFDWD GDOOD VHFRQGD PHW¢ GHO  LQ PROWL SDHVL
LQGXVWULDOL]]DWLKDFRPHHIIHWWRSULQFLSDOHXQDGHFLVDFRQYHUJHQ]DHFRQRPLFD
,QIDWWLQHOFRUVRGHJOLXOWLPLYHQWLDQQLOHGLQDPLFKHGHOO
LQIOD]LRQHVRQRGLYHQWDWHSL»
VLQFURQL]]DWHHGLYHUVLSDHVLKDQQRFRQGLYLVRHVSHULHQ]HVLPLOLFRQLQIOD]LRQHEDVVDH
VWDELOHDSDUWLUHGDOO
LQL]LRGHO
,OIHQRPHQRGHOODJOREDOL]]D]LRQHILQDQ]LDULDªTXLQGLLOPRWLYRSULQFLSDOHFKHKDIDYRULWR
OಬHVSDQGHUVLVXVFDODLQWHUQD]LRQDOHGLFHUWLPHFFDQLVPLGLWUDVPLVVLRQHPDFURHFRQRPLFL
FKH ILQR D TXHVWR PRPHQWR VRQR VWDWL SRFR SUHVL LQ FRQVLGHUD]LRQH GDOOD OHWWHUDWXUD
HFRQRPLFD
5LVXOWDFKLDURGXQTXHFKHXWLOL]]DQGRLOFDPSLRQHGLVWLPDSRVWVLULHVFHPHJOLRD
FDWWXUDUH  LO FRQWHQXWR LQIRUPDWLYR GHO GHQDUR FKH QRQ ª SL» ULIOHVVR QHJOL DJJUHJDWL
QD]LRQDOLPDSLXWWRVWRVLªLQFDUQDWRLQPLVXUHGLOLTXLGLW¢DOLYHOORPRQGLDOH


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 0RGHOORJOREDOHDFRQIURQWR86$YV8.
&RQIURQWDQGRRUDLULVXOWDWLRWWHQXWLSHUOHGXHHFRQRPLHSUHVHLQFRQVLGHUD]LRQHSRVVR
DIIHUPDUH FKH LO PRGHOOR SUHGLWWLYR JOREDOH VL DGDWWD PHJOLR DOOD UHDOH VLWXD]LRQH
HFRQRPLFRILQDQ]LDULD GHJOL 6WDWL XQLWL WXWWDYLD OH SUHYLVLRQL HIIHWWXDWH VXOOD EDVH GHOOD
FRPSRQHQWH JOREDOH GL OXQJR SHULRGR ULVXOWDQR DQFKH SHU Oಬ,QJKLOWHUUD SL» DFFXUDWH GL
TXHOOHRWWHQXWHVXOODEDVHGHOWDVVRGಬLQWHUHVVHLQWHUQR4XHVWRPLJOLRUDGDWWDPHQWRSX´
HVVHUH GRYXWR DG XQ GLYHUVR JUDGR GಬDSHUWXUD GHO PHUFDWR VWDWXQLWHQVH DOOಬHFRQRPD
LQWHUQD]LRQDOHFKHUHQGHLOOLYHOORGHLSUH]]LSL»VHQVLELOHDOOHPRGLILFD]LRQLGHOODOLTXLGLW¢
JOREDOH
&RQVLGHUDQGRODGLYHUVDVWUXWWXUDHFRQRPLFRILQDQ]LDULDGHLSDHVLSUHVLLQHVDPHFKH
SX´ ULGXUUH OಬHIIHWWR GHOOH YDULD]LRQL GL OLTXLGLW¢ JOREDOH VXO OLYHOOR GHL SUH]]L ULPDQH
FRPXQTXH HYLGHQWH SHU HQWUDPEH OH HFRQRPLH OD PLJOLRU DFFXUDWH]]D GHO WDVVR
GಬLQWHUHVVHJOREDOHDOXQJRWHUPLQHULVSHWWRDTXHOORLQWHUQRQHOSUHYHGHUHLPRYLPHQWLGHO
WDVVRGಬLQIOD]LRQHGRPHVWLFR











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 &RQFOXVLRQL
/ಬDQDOLVLHIIHWWXDWDLQTXHVWDWHVLSRQHOಬDFFHQWRVXOGHWHULRUDPHQWRGHLFODVVLFLDVVXQWLGHOOD
WHRULDHFRQRPLFD(VVLYDFLOODQRLQXQPRQGRLQFXLOಬLQWHJUD]LRQHHFRQRPLFDHILQDQ]LDULDª
VHPSUHSL»XQIHQRPHQRJOREDOHFKHSHUPHWWHLOWUDVPHWWHUVLGLPHFFDQLVPLLQWHUQD]LRQDOL
FKHYROHQWLRQROHQWLLQIOXHQ]DQROHHFRQRPLHQD]LRQDOLGHLSDHVLGHO*HQRQVROR
'RSRDYHUFRQIURQWDWROHSUHYLVLRQLGಬLQIOD]LRQHRWWHQXWHVXOODEDVHGHOWDVVRGಬLQWHUHVVH
JOREDOH FRQ TXHOOH SURGRWWH GDOOಬLQGLFDWRUH PRQHWDULR LQWHUQR L GDWL PL SHUPHWWRQR GL
DIIHUPDUHFKHODFRPSRQHQWHJOREDOHFRQWLHQHLQIRUPD]LRQLXWLOLSHUSUHYHGHUHLPRYLPHQWL
IXWXULGHLSUH]]LSHUJOL6WDWL8QLWLHGLQPLQRUPLVXUDDQFKHSHUOಬ,QJKLOWHUUD
,PLHLULVXOWDWLDSSRJJLDQRTXLQGLTXDQWRGLPRVWUDWRGD'ಬ$JRVWLQRH6XULFRLOFRQWHQXWR
LQIRUPDWLYR GHO GHQDUR QRQ ª SL» ULIOHVVR QHJOL DJJUHJDWL QD]LRQDOL PD SLXWWRVWR VL ª
LQFDUQDWRLQPLVXUHGLOLTXLGLW¢DOLYHOORPRQGLDOH
/ಬDQDOLVLHPSLULFDVLDQHOFDVRVWDWXQLWHQVHFKHLQTXHOORLQJOHVHULYHODXQSRWHUHSUHGLWWLYR
VXSHULRUH SHU LO WDVVR GಬLQWHUHVVH JOREDOH ULVSHWWR D TXHOOR GRPHVWLFR VH SUHQGLDPR LQ
FRQVLGHUD]LRQH FRPH LQGLFDWRUH PRQHWDULR LO WDVVR GಬLQWHUHVVH GL OXQJR SHULRGR PHQWUH
ULVXOWDLQIHULRUHVHXWLOL]]LDPRLOWDVVRGಬLQWHUHVVHGLEUHYHSHULRGR
/DPDJJLRUDFFXUDWH]]DGHOOHSUHYLVLRQLGಬLQIOD]LRQHVXOODEDVHGHOWDVVRGಬLQWHUHVVHJOREDOH
GLOXQJRSHULRGRULVSHWWRDTXHOODSURGRWWDGDOWDVVRGಬLQWHUHVVHGRPHVWLFRGLOXQJRSHULRGR
SX´ HVVHUH VSLHJDWD GDOOD FRUUHOD]LRQH HVLVWHQWH WUD TXDQWLW¢ GL PRQHWD HG LQIOD]LRQH
PRGLILFD]LRQLGHOOಬRIIHUWDGLPRQHWDGDSDUWHGHOOಬDXWRULW¢GLSROLWLFDPRQHWDULDLQIOXHQ]DQR
GLUHWWDPHQWHLWDVVLGಬLQWHUHVVHDEUHYHFKHSRUWDQRODGRPDQGDGRPHVWLFDGLPRQHWDQHO
SXQWRGಬHTXLOLEULRJOLHIIHWWLYHQJRQRSRLWUDVPHVVLQHOOXQJRSHULRGRDLWDVVLDSL»OXQJD
VFDGHQ]DDWWUDYHUVROHDVSHWWDWLYHGHJOLLQYHVWLWRULVXOOಬDQGDPHQWRGHOVLVWHPDHFRQRPLFR
9DULD]LRQL GHOOD OLTXLGLW¢ JOREDOH VL ULIOHWWRQR TXLQGL QHO OXQJR SHULRGR VLD VXO WDVVR
GಬLQIOD]LRQHGRPHVWLFRFKHVXLWDVVLGಬLQWHUHVVHDOXQJRWHUPLQH
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@PHQWUH൅ȁ
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 หSHUYDOXWDUHOಬDFFXUDWH]]DGHOOD
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

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,OWHVWSURSRVWRGD'LHEROGH0DULDQRVLEDVDVXOGLIIHUHQ]LDOHGLSHUGLWD
 ൌ ൫ɂ൅ȁ
ͳ ൯ െ ൫ɂ൅ȁ
ʹ ൯
/DVWDWLVWLFDWHVWYDTXLQGLDYHULILFDUHOಬLSRWHVLQXOOD
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ǡߛ݆ ൌ ܿ݋ݒሺ݀ݐǡ݀ݐെ݆ሻ
Hܮܴܸ ෢ ݀ തªXQDVWLPDFRQVLVWHQWHGHOODYDULDQ]DDVLQWRWLFDGLOXQJRSHULRGRඥܶͲ݀ҧ
8VLDPR OD YDULDQ]D GL OXQJR SHULRGR SHUFK« OD VHULH GHL GLIIHUHQ]LDOL GL SHUGLWD ሼ݀ݐሽݐͲ
ܶ  VRQR
VHULDOPHQWHFRUUHODWLSHUK!
'LHEROGH0DULDQRKDQQRSRLGLPRVWUDWRFKHODVWDWLVWLFD 6VRWWROಬLSRWHVLQXOODVLGLVWULEXLVFH
DVLQWRWLFDPHQWHFRPHXQD1RUPDOHGLPHGLD]HURHYDULDQ]DXQR
ܵܣ̱ܰሺͲǡͳሻ
6LULILXWHU¢TXLQGLOಬLSRWHVLQXOODDXQOLYHOORGLFRQILGHQ]DߙǡVH
$  ȁܵȁ ൐ܼͳെ
ߙ
ʹ
VHOಬLSRWHVLDOWHUQDWLYDªGLWLSRELODWHUDOH
$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